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Yellowknife Bear Mines Limited 


To the Shareholders, 
YELLOWKNIFE BEAR MINES LIMITED. 


Your Directors submit for your consideration the Annual Report of Yellowknife Bear Mines 
Limited with Balance Sheet and Auditors’ Report, etc., for the fiscal year ended June 30, 1965. 


You will see by the Report that the combined figure of Net Working Capital and the value of 
Marketable Securities as quoted June 30, 1965, are in excess of 11.4 million dollars as compared with 
8.4 million dollars at June 30, 1964. As of September 16, 1965, this combined figure shows a further 
increase and amounts to 11.9 million dollars. This figure does not include any allowance for 1,037,300 
bbls. of light oil reserves established during the past 12 months of initial oil exploration on acreage 
and interests acquired in the Sylvia-Hondo and Mitsue discovery area in Alberta. 


The transition to the present investment and exploration status has been accomplished with 
an almost negligible decline in Investment Income in contrast to an increase of over 41% in our 
Net Working Capital and Marketable Investment position. 


EXPLORATION 
Sylvia-Hondo and Mitsue Area Leases 


Early in 1964 the Standard Oil of California discovered oil in a wildcat well drilled near Mitsue, 
Alberta about 125 miles north of Edmonton. This Well was responsible for establishing the Hondo- 
Mitsue Field as the largest oilfield discovery in Alberta, since the Swan Hills and Judy Creek “find” 
over five years ago. 


Following this discovery the Alberta Government offered for sale by tender a number of Crown 
Leases in this area at a series of Government Crown lease sales. 


In October 1964, Yellowknife Bear Mines Limited in association with Western Decalta 
Petroleum Limited, Ranger Oil (Canada) Limited, Pembina Pipe Lines Limited, Camerina Petroleum 
Corporation and several other independent Companies bought 2,240 acres in the Mitsue Area at one 
of these Crown lease sales. Your Company interest in this lease purchase is 10.982%. The group 
also bought a further 640 acres of lease on January 26, 1965 in which your Company holds 5.491% 
interest. At the third sale held on April 27, 1965, Yellowknife Bear acquired a further 5.491% interest 
in two sections (1,280 acres) in association with the original group of Independents and Standard Oil 
of California. 


Your Company and Associates have now drilled eight oilwells on these Mitsue leases and 
according to a reserve report prepared for Yellowknife Bear by McDaniel Consultants Ltd., of Calgary, 
our share of developed proven and probable oil reserves now amounts to 1,037,300 bbls. All of these 
Mitsue wells should be placed on production and tied into pipeline facilities before freeze-up this Fall. 
Your Company can now look forward to at least 25 years of steady oil production income from these 
leases. Income from oil sales resulting from this initial development of our holdings will reflect in our 
1966 Financial Statement and should contribute substantially to your Company’s earnings. 


COLD LAKE 


Since 1953 Yellowknife Bear Mines Limited has held 3,360 acres of Petroleum and Natural 
Gas Lease in the Cold Lake area of Eastern Alberta, about 75 miles North of Lloydminster. Wells 


drilled in the area over 10 years ago established that there were large reserves of heavy gravity oil in 
place at depths of less than 1,500 feet on this Yellowknife Bear lease block. Until very recently it was 
considered impractical to produce this oil on an economic basis but by applying new thermal production 


techniques and equipment developed during the past few years it may now be economically feasible 
to produce this Cold Lake oil. 


Your Company has agreed to pool about 2,260 acres of its Cold Lake lease block with adjacent 
leases of Great Plains Development Co. of Canada Ltd., The Northwestern Refining Co. of Minneapolis, 
and the McWood Corporation of Texas. This group has obtained a permit from the Alberta Oil and 
Gas Conservation Board to institute an experimental thermal secondary oil recovery program on a 
portion of the pooled acreage. Yellowknife Bear will have a 42% interest in this pooled block. With 
its partners it is now conducting an experimental thermal recovery program at Cold Lake. It will 
probably take from six months to a year of experimental work to determine whether this oil can now 
be produced on an economic basis. 


Three other large companies Texaco Canada Limited, Imperial Oil Limited and Triad Oil Co. 


Ltd. have also obtained permits to conduct experimental thermal recovery programs in the general 
Cold Lake area. 


If an economic method for the production of this oil can be developed it would be of great 
significance to Yellowknife Bear because, from a geological standpoint our leases are very favourably 
situated in regard to the Cold Lake reserves. Shareholders will be kept informed of any development 
of economic significance. 


INVESTMENTS 
Ridgeway Corporation 


Your Company holds a 27% share interest (86,000 shares) in Ridgeway Corporation which 
owned 731 acres of industrial land near the Miami International Airport. Ridgeway Corporation is 
presently in liquidation. In April 1965, the Trustees of Ridgeway announced the sale of 700 of these 
remaining 731 acres for $3,100,000. Upon closing, the Trustees received $150,000.00 cash and a note 
for the balance of $2,950,000.00 at 234% secured by a purchase money mortgage payable over a 
five year period. Proceeds of this sale is equivalent to over $9.00 per share for each of the 86,000 
Ridgeway shares held by Yellowknife Bear. 


Midcon Oil & Gas Limited 


During the past year your Company’s holdings in Midcon Oil & Gas Limited were increased 
to 813,540 shares. Midcon, jointly with Pembina Pipe Line Limited, supplies gas through their jointly 
owned pipeline to the City of Medicine Hat, Alberta, and to the plant of Northwest Nitro-Chemical 
Company (controlled by Commercial Solvents Corporation of New York). Midcon and Pembina Pipe 
Line Limited own and have under contract in the Medicine Hat area 216 billion cu. ft. of gas. Midcon’s 
share of these reserves amounts to 93.2 billion cu. ft. Midcon and Pembina Pipe Line have recently 
signed a new larger and longer term gas supply contract with the City of Medicine Hat and it was 
announced recently by Northwest Nitro-Chemicals that they are planning a further expansion of Medicine 
Hat manufacturing facilities. This expansion is scheduled to be completed by late 1966 and will increase 
Northwest Nitro-Chemicals gas consumption from the present 4.3 billion cu. ft. to approximately 7.5 
billion cu. ft. per year. Midcon and Pembina supply the entire Nitro plant gas requirement, under 
contract, at a price of 14¢ per MCF until October 1966 when the price will be increased to 15.5¢ 
per MCF to be followed by further escalations of 1.5¢ per MCF every five years thereafter. 


Midcon’s strong financial position and growth will, we believe, enable that Company to start 
to pay dividends to its shareholders in the near future. 


ALMINEX LIMITED 


Yellowknife Bear, as of June 30, 1965, owned 425,700 shares of Alminex at an average cost 
of $2.08 per share. The current market value of this investment is approximately $1,700,000.00. 
This investment in Alminex resulted from Yellowknife Bear’s participation some years ago in an oil 
Syndicate which was later incorporated and is now known as Alminex Limited. 


Alminex today is one of the larger independent oil producers in Canada. During the first half 
of 1965 the average daily oil production was 3,035 bbls. per day, an increase of 17.7% over 1964, 
gas production was 15.2 million cu. ft. per day, which represented an increase of 22.6% over 1964. 
During 1964 Alminex paid an initial dividend of 10¢ per share. As Alminex’s rate of production of 
both oil and gas increases, Yellowknife Bear can look forward to an increasing income from this 
investment over the next few years. 


General Development Corporation 


As was reported in a special bulletin to shareholders your Company exchanged on December 31, 
1964 its 20% interest in Florida West Coast Land Company for 615,724 shares of the capital stock 
of General Development Corporation. General Development Corporation is one of the largest land 
development companies in the nation, and is engaged in the development of some one hundred and 
ninety thousand acres in seven different communities on both coasts of Florida. 


General Development stock is listed on both the Toronto Stock Exchange and on the American 
Stock Exchange. The value of this asset at the current market is approximately $3,000,000.00. In 
effect the 615,724 shares of General Development Corporation was acquired by your Company at a 
cost of $5,000.00, which figure has appeared in previous Financial Statements of Yellowknife Bear. 


DIVIDENDS 


Dividend payments inaugurated in 1953 have been made by Yellowknife Bear Mines in eleven 
of the last thirteen years and without interruption for the past seven years. Since 1963 disbursements 
have been at the annual rate of 8 cents per share, payable semi-annually, which rate was maintained 
with the latest dividend in June of this year. 


GENERAL 


Your Management respectfully directs your attention to the Company’s Schedule of Marketable 
Investments. This has undergone considerable change during the last 12 months. Your Board feels 
that this diversification of Investments and the expansion of your Company’s exploration and development 
interests should be geared primarily to the present dynamic economic growth of Canada. We trust 
this is reflected in this Report. 


Your Directors wish to express their sincere appreciation to the Staff for its loyalty and to all 
others who have contributed to our Company’s very encouraging progress. 


On behalf of the Board of Directors, 


J. BRADLEY STREIT, 
President. 
September 17, 1965. 
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ASSETS 1965 1964 
Current a — 
Cashes 28 Oy «oink an eee ee ee S$) 57,051.65" 5S ~ -4977t099 
Wert Deposits sis... 2e.0 & Ms ee ee — 500,000.00 
Accruedsinterest Receivable we 2 ee eee 7,524.86 15,993.10 
Sundryakeceivables and Prepayments .) 7 1... 5. eye ae 2,911.86 974.89 
Government of Canada Bonds, 334%, Sept. 1, 1965 at Cost 
(Par Value $600,000.00, Quoted Market Value 
$599,700.00; 1964 — $1,000,000.00 and $993,500.00 
FOSPechively) oe 5 4.3 CS A eae ie er ra | ee 595,515.00 992,525.00 
$ 663,003.37 §$ 1,559,203.98 
Marketable Investments, at Cost (Quoted Market Value 
$10,839;186.00; 1964 —=$6:879°33 7,00), BAe Ss ree $ 6,714,987.24 $5,559,397.16 
Investment in Florida West Coast Land Company, at Cost (Note 2)... $ — $ 5,000.00 
Interest in Oil and Natural Gas Properties (Note 5) 
Oil and Natural Gas Reservation, at nominal value.......... $ 1.00 $ 1.00 
Interest in Oil and Natural Gas Reservations and Leases, at Cost 709,519.74 15,186.15 
Well Development Expenditures,at: Costus... 5. 65,595.59 — 
Se] 759 116.339" 9p, lio aes 
Investment in Subsidiary and Other Companies, 
at Cost Less Amounts Written Down 
Subsidiary Companies (Note 1) 
mee Shareholdings: 725 po 0, eos, oe ee ee $ 5.00 $ 45,844.00 
=i Cash > Advantes® «S07 aitee a ner ey ee cee an ee 4.00 4.00 
Other Companies 
— Shareholdings, less Allowance for Decline in Value as at 
30 June, 1965 of $10,566.40; 1964 — $8,902.40 .. 46,033.72 5,828.00 
$ 46,042.72 $ 51,676.00 
Cash Advances to Columbia Metals Corporation Limited et Al, 
at Gost <5 oooh 200s as ts ee i $ 374,620.99 $ 371,288.29 
Other Assets 
Drilling Deposit with the Province of Alberta (represented by 
Government of Canada Bonds, 334% Mar. 15, 1996/98, 
at Cost, Par Value $6,000.00 — Quoted Market Value 
$4,755.00 — 1964 Cash Deposit) ................... $ 4,830.00 $ 2,500.00 
Mining ‘Properties,, atcGost.: 5). ie a 3,501.00 6,501.00 
Deferred Mining Explorations and Development Expenditures 312,538.87 312,538.87 
Office: Furniture<and\ equipment, atrGost., 0... ee ee 1515261 PhS 2,68 
$ 322,002.48 $ 322,672.48 
$ 8,895,773.13 $7,884,425.06 


To the Shareholders of Yellowknife Bear Mines Limited, 


80 Richmond Street West, TORONTO 1, Ontario. 


AUDITO 


We have examined the balance sheet of Yellowknife Bear Mines Limited : 
on that date. Our examination included a general review of the accounting procedu 


necessary in the circumstances. 


In our opinion, the attached balance sheet and operating statement and surpl 
the results of its operations for the year ended on that date, in accordance w 


the preceding year. 
Toronto, Ontario, 27 August, 1965. 


¢ Mines Limited 


of the Province of Ontario) 


al 30 


; as at 30 June, 1964) 


REPORT 


June, 1965 ; 
LIABILITIES 1965 
Current ob an 
PeCOUIMs EL aVaDIC. 2a. Mem cs bk lea as VOM ce eo $ 16,380.85 


1964 


$ 13,340.58 


CAPITAL AND SURPLUS 
Authorized 


5,000,000 Shares — Par Value $1.00 each 


Issued and Fully Paid 


Spee UA MP OMOICS ME ae eee oy i kewl es ne gp oe oes $ 4,814,041.00 $ 4,814,041.00 
SULAILIS: Se Rieu (ica te tcl Uoe 2 A a ee 4,065,351.28 3,057,043.48 
$ 8,879,392.28 §$ 7,871,084.48 
4 
i (sey! 
eye 
The accompanying notes form an integral part of the financial f R/ ) 
statement and should be read in conjunction therewith. (| #)\ 


Approved on behalf of the Board 
J. BRADLEY STREIT, Director. l 


J. J. GRAY, Director. 


This is the balance sheet referred to in our report to the 
shareholders dated 27 August, 1965. 


Toronto, Ontario, 
27 August, 1965. 


$ 8,895,773.13 $ 7,884,425.06 


t 30 June, 1965 and the operating statement and surplus account for the year ended 
and such tests of accounting records and other supporting evidence as we considered 


ccount present fairly the financial position of the Company as at 30 June, 1965 and 
generally accepted accounting principles, applied on a basis consistent with that of 


JOHNSON, STEWART, BOURNE & CO., Chartered Accountants. 


Yellowknife Bear Mines Limited 


SCHEDULE OF MARKETABLE INVESTMENTS 


As at 30 June, 1965 


Number of 


Canadian Corporations Shares 


Atlas Yellowknife Mines Ltd. — Free ......... 433,750 
— Escrowed ..... 566,250 1,000,000 
Bell Telephone: @Comol.Canadag) - a. fice Pe eee 10,000 
Broulan«Reet-Mines* Utd ane ye a ee 86,200 
Canadians industnialisGasvoc Olllid. 3) ne ee ee 5,000 
Canadians Pacific: Railway C0. 4. ee 5,000 
Canadian Superior Oishidge. ct se tie er ee ee 2,000 
Chib-Kayrand: Copper -MinesiMtd. >= see a ee 93750 
Consolidated Mining & Smelting Co. of Canada Ltd. ....... 8,525 
Consolidated | Mogul” Mines titd: os <i. ane eae eee 6,500 
Cygnus Corporation Iitd Avo, acne Oe reece ee 1,500 
Cyenus* Corporation Lid. 2B 5.9. eee ee 4,500 
DuPont-of Camada™“Lids i. ee ee ee a eee 1,000 
Giant \YcllowknifesMines tdi si .5 ee 147,750 
Gortdrum 7 Mines 5 Ltd ye oe oe ee ee ee 15,000 
Hawker. Siddeley;Canaday lida). 4 0a eee 5,000 
Hudson's Bay, Oil &eGasi@o. idic.)), ea ee ee 5,000 
Husky Oil ‘Canada-Ltd™ 7s... 2. eens ea ee 11,000 
Metal Mines: Lids) By keen 0 a W202 
Midcon:-Oil}&2 Gas <td see a) ee 813,540 
North, BordulaciMines td)". 3 25) 10,750 
Pacific Petroleums #:tds3 4 see 4,000 
Pato Consolidated Gold’ Dredging std a nt ee 2,000 
Pembina Pipe, Line Ltd. [5., -:)... ae ee ee 10,000 
RangervOiuls(Canada)e hid. 2 2.2 ee eae 1,900 
Steel*Company/of: Canada Lids. 07 9,500 
Transcontuvental Resources! tds 20\c ses een eee oe 52,000 
TranssMountain Oil Pipe sine’ Co.) eee 1,000 
UnionsOiulCosofeCanadarhtds 1\2 8) ges) eee en ee 2,000 

Yellorex, Minés=Ltd.-——3Bree.- =) 345) ee 105,000 
—-SESCTOWE | Uae aa es 810,000 915,000 

Foreign Corporations (Note 4) 

Copperweld: Steels Gonnites cate. 0 eee ee ene 2,000 
Fresnillo-. Co. - 22.33 ne eee eee 2,500 
Genéral Development/Corpiee a4) re ee 615,724 
Internationals Mining<C orp en a ee ee 8,000 


International: PapersCo spe. a ee oe 500 


Pennsylvania |Railroad Cong... 1.8 ee ee ee 5,000 
Ridgeway, CorpS(Note:3)g30 45h eee ee 86,000 
St: Regis’ PaperuGo: 9.5505. .ck 4g ee 3,060 
Seaboard Air Line Railroadi@o:a. sya ee 1,000 
Southern Pacific (Co. (Delawate) 23)... 5 6,000 
Susquehanna Corp. 3. see 5.9 eee ee eee 700 


Total Canadian and Foreign Corporations 


$ 


Cost 


425,700 $ 884,790.39 


50,000.00 


545,103.75 
122,404.00 
43,575.00 
172,775.00 
34,125.00 
59,850.00 
371,988.75 
32,760.00 
oo U0 
11,347.50 
35,951.25 
778,864.12 
71,700.00 
40,000.00 
90,900.00 
74,012.50 
554,842.25 
415,774.85 


2,897.50 
234,896.87 
20,800.00 
14,387.50 
32,375.00 


115,200.00 


$ 5,011,015.60 


60,733.14 
34,427.19 
5,000.00 
102,065.95 
20,408.85 
110,996.06 
953,457.06 
103,369.66 
43,169.10 
261,192.73 
9151-90 


$ 1,703,971.64 
$ 6,714,987.24 


Quoted 


Market Value 
$ 1,638,945.00 


65,000.00 


583,750.00 
14,654.00 
51,250.00 

309,375.00 
38,000.00 
20,156.00 

350,591.00 
27,300.00 

6,600.00 
29,250.00 
49,875.00 


2,050,031.00 


59,250.00 
25,625.00 
86,250.00 
133,375.00 
10,399.00 
479,989.00 
1,397.00 
40,500.00 
6,700.00 
110,000.00 
3,420.00 
270,750.00 
7,280.00 
19,750.00 
34,500.00 


45,750.00 


$ 6,569,712.00 


69,660.00 
25,988.00 


2,826,173.00 


109,080.00 
16,335.00 
207,900.00 
623,500.00 
109,471.00 
39,960.00 
233,280.00 
8,127.00 


$ 4,269,474.00 
$ 10,839,186.00 


Yellowknife Bear Mines Limited 


STATEMENT OF SURPLUS 
for the year ended 30 June, 1965 
(with comparative figures for 1964) 


1965 1964 
Balances ——7 1 Julyygy wie. pokes cer. tory. Med WS OO $ 3,057,043.48 $2,007,783.33 
madd: TOperatmerprotit for the Year 2.. se as oe ec bce ees co 301,969.21 342,221.10 
Ganon sale,oranvestients’....0-....0.. 0. .8. 1,163,180.90 Eo 305e13 
$ 4,522,193.59 $3,481,309.56 
Deduct: Dividends Declared and Paid (8 cents per share) ........ 38551 23.28 385,123.28 
Write down of Investments in Subsidiary Companies 
aE OIECHOICIN OS ee Pete Re 3h SS aoa eis 500.99 
east NUV ANCES? 1. RINE ek a ec ck Olan 66,054.04 38,310.80 
Adjustment in Allowance for Decline in Value of 
Investments in Other Companies: 2... 5... 605 2. ne. 1,664.00 832.00 
Coston Manmeo Claims; Lapsed) sce oe wk ee 3,500.00 — 
PeaanCes-—-TSULSUNCE vn ne ee et eed ghee. et $ 4,065,351.28 $ 3,057,043.48 
NOTES TO THE FINANCIAL STATEMENT 
As at 30 June, 1965 
Nore 1: A consolidated financial statement was not prepared for the reason that the assets of certain 


NOTE 2: 


Nore 3: 


Note 4: 


Norte 5: 


subsidiary companies consist principally of unpatented and unproductive mining properties for 
which shares of the capital stock of the subsidiaries have been issued at varying prices. It is the 
opinion of the Company’s directors that a consolidated financial statement would not truly reflect 


the position of the Company’s affairs. 


During the year the Company’s 20% interest in Florida West Coast Land Company, representing 
400,000 shares at a cost of $5,000.00 and a book value of $2,078,774.00 according to the audited 
financial statement as at 31 December, 1963, was exchanged for 615,724 shares of General 
Development Corporation which are now included in marketable investments. The quoted market 
value as at 30 June, 1965 of the latter investment amounts to $2,826,173.00. 


Ridgeway Corporation, a Company incorporated under the laws of the State of Michigan, U.S.A. 
is in the process of complete liquidation. The Company’s net investment cost in Ridgeway 
Corporation is in U.S. dollars, being cost less payments received to date on account of liquidation 
totalling $3,491,600.00. Market Value has been estimated on the 30 June, 1965 closing quotation 


of the over-the-counter markets in the U.S.A. 


Investment cost and quoted market values of other foreign corporations are stated in Canadian 
currency. 


No provision has been made for the depletion of lease acquisition costs or amortization of well 
development expenditures. 


Yellowknife Bear Mines Limited 


COMPARATIVE STATEMENT OF WORKING CAPITAL 
as at 30 June, 1965 and 1964 


Increase or 


1965 1964 (Decrease) 
Current, ‘Assets.)5 2c.) ec oe Se eee, $663,003.37 $1,559,203.98 ($ 896,200.61) 
Current ‘Liabilifiesee inde Eo ahs eee 16,380.85 13,340.58 3,040.27 
Working Capital, 25) 5 ae i ee ee $646,622.52 $1,545,863.40 ($ 899,240.88) 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
for the year ended 30 June, 1965 


Source of Funds: 


Operating Profit for) Years.407 Sea cee $ 301,969.21 


hires Metra PRE TNs 2S OO) 1,881,305.25 
Reiundof Cash;Drilling. Deposit), .6 an ee ee ee ee 2,500.00 


ik Snare ee ie one 2,430.00 $ 2,188,204.46 


Proceeds from Sale of Investments 


Profit on Sale of Government of Canada Bonds 


Application of Funds: 


Purchase of Investinentst .-5 ae ae ee $ 1,867,676.14 
Cash Advances-to, Other, Companies ar ene 69,386.74 
Purchase of Interest in Oil and Natural Gas Reservations and 
Leases. |. <Sgeme, Att too 0 a eee ne 694,333.59 
Well ‘Development sts ae ae rr 65,595.59 
Dividends: Declaredvand Paid’) ge ee eee SOON oo 
Purchase of Government of Canada Bonds, Deposited with the 
Province of Albertans. 6 yi one ee er 4,830.00 
Purchase: of Mining: Claims: 7 oo ee 500.00 3,087,445 .34 


Working Capital — Decrease. ............ «dee $ 899,240.88 


Yellowknife Bear Mines Limited 


STATEMENT OF OPERATING INCOME AND EXPENSES 


for the year ended 30 June, 1965 
(with comparative figures for 1964) 


Income: 
rOsSIEO NMR CVENUG ei Alls (oy? Gees ote fe bak uel and $ 
Ie Soe eR OV AICS ame oe ts Mey eR Rn ek is 8 Oe 
$ 
Expenses: 
Wclle@ peratinoebxpensess.0)5 fae. nc) Metre ce oh $ 
MedsespRentalstanden axes aA ee ee le a ad 
iMeFonyccvateh GoU es mriihy S. Bee Cs eat acai s ne eye. ee 
$ 
INGE OueOperatingrioss: 2.2. 8. hi 8 nee ew ee cs ($ 


Other Income: 
Dividends Received from Canadian Corporations ............ 
Dividends Received from Foreign Corporations ............. 
LIMereste Earned me mr nee ke eed wry ce 3 


1965 


5.99915 
580.56 


See Rill 7 


207.14 
4,131.83 
35 


4,342.32 


$281,001.01 
20,983.26 
53,455.60 


129307 


$355,568.94 


$354,619.79 


Exploration and Development Expenses — Mining: 


PNOSAVIN Drennan Mme Poe A IO ee, ee ld ak eres Vets $ 122350 
Pei ChINn ge BE CES WANG MEX DENSCS(y. 8 oe, chp, 2 a ee 1,348.10 
Generale exploration meme Pee he 2 aia, YAN Ge ken a BA 6,176.35 
Sep iy SICAlURV O LK emmre tes e cet tart ak cide te ahd Ab — 
Naps duC aD Me DEIistwmn ts Sec tele) Gow hics, eas aha A din es a 
SR UXC Seat EPICOUSCSE men haar fen ern aes ad Oe, Oley oo Sen S Shnace ls 203375 
$ 7,850.70 
General and Administrative Expenses: 
PD IEC CUOTS Ae CCCP Re PE ees hs 5 er neces wh eae beey $ 2,000.00 
GenetalgandsOicemmmet et: 9 fe. sheath ola) wae. 2,310.34 
Nie iccteanGr Anke CHALCCS 5 ys woud an ee ely oe eS 1,613.32 
Ree Gale ORICA LIC ee en iter, Pw ahs Skate ee nae eh 2,602.25 
Rente anda MniCOrSCEVICeS he ohn ei Bi i od we wk Domains 6,000.00 
Salaries —- Management and Office ............--.+++++:- 14,255.00 
Siatee C@etedice Ee XPenses Riek teehee Hae 701.98 
Shareholders’ Reports and Information ...............-.-- 3,438.20 
‘lelepnonémand) Velésraph, ... 4% 2 6s = 0-8 Bb Be ee ee 753.25 
‘Lranster anoumerisirateEXpense: |. 2.0 ne aes i ee 9,158.40 
CNP We La Sy SA as Ae Se ee 1,967.16 


$ 44,799.88 
$301,969.21 


1964 


3,529.00 


by <3,529:00 
949.15) ($ 3,529.00) 
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